DEF JAM RECORDING, 

A DIVISION OF UMG RECORDINGS, INC. 

1755 BROADWAY 
NEW YORK, NEW YORK 10019 

Dated as of August 11. 2014 


Getting Out Our Dreams II, LLC 
c/o Carroll. Guido & Groffman, LLP 
5 Columbus Circle 
20'" Floor 

New York. NY 10019 
Attention: Michael Guido, Esq. 

Re: Pef Jam Recordings -w- Getting Out Our Dreams IK LLC f/s/o Kanve West if Amendment to 

the P&D Agreement (LPs 7 101 

Dear Gentlepersons: 

Reference is hereby made to the following agreements, as said agreements may have bean amended 
and which agreements are in full force and effect as of the date hereof: 


•ft 










• « 




•44M ft 


^ftAftft^l 


The exclusive recording agreement between Def Jam Recordings, a division of UMG Recordings, 
(nc. (as successor-in-interest to the Island Def Jam Music Group, as successor-in-interest to Roc- 
A-Fella Records, LLC (collectively, “UMG”]). and Rock The World, LLC (“RTW“) f/s/o Kanye West 
(the 'Artist”), dated as of April 13, 2005, (“Recording Agreement”}; 


The profit split agreement between UMG and RTW f/s/o Artist, dated as of May 4, 2012, which 
amendment to the Recording Agreement, among other things, sets forth the profit spilt and 
reversion terms in connection with the sixth Album and seventh Album ("Profit Split Agreement”); 


The assignment and assumption agreement between RTW and Artist, dated as of May 4, 2012 
(including the exhibit, which exhibit, among other things, directs UMG to pay Artist and RTW 
directly in connection with the Recording Agreement) with respect to RTW's assignment of its 
prospective rights under the Recording Agreement to Artist, dated as of May 4, 2012 (collectively, 

“RTW Letter of Direction"); and 

The exclusive pressing and distribution agreement between UMG and Getting Out Our Dreams II, 
LLC ("Grantor" or “you”) with respect to the pressing and distribution of Artist’s eighth Album and 
ninth Album, dated as of May 7, 2012 ("P&D Agreemenf). 

The aforementioned agreements, as amended hereby, shall be collectively referred to herein as the 
“Kanye Agreements”. All terms not specifically defined herein shall have the same meaning used in the 
P&D Agreement and Recording Agreement, unless otherwise provided herein. If any of the terms 
contained herein (hereinafter, the "P&D Amendment) conflict with the terms of the Recording Agreement, 
the terms of the P&D Amendment shall govern. 

For good and valuable consideration, the receipt of which each party hereby acknowledges, the parties 
agree to modify the Kanye Agreements as follows: 

1. Term / Product . Notwithstanding anything to the contrary contained in the Kanye Agreements 
(including, without limitation, this P&D Amendment): 

(a) Grantor and Artist hereby acknowledge and agree that UMG timely and properly 
exercised its option to extend the Term of the Recording Agreement for the sixth Option Period during 
which UMG is entitled to receive delivery of the seventh Album of the Minimum Recording Obligation (the 
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“Seventh Album"). The Seventh Album shall hereinafter be deemed the first Album of the P&D Agreement 
(Le., the Sixth Album shall be the final Album delivered to UMG In satisfaction of the Minimum Recording 
Obligation of the Recording Agreement, subject to the provisions of paragraph 7 below). Notwithstanding 
anything to the contrary contained in the Kanye Agreements (including, without limitation, this P&D 
Amendment), In connection with the Seventh Album (and each of the other P&D Albums), all of RTW's, 
Grantor's andfor Artist's, as applicable, covenants, warranties, representations and grants of rights, 
including, without limitation, all representations and warranties and covenants pursuant to the Recording 
Agreement, and alt of UMG*s rights In connection therewith, shall remain in full force and effect (including 
any payment obligations to RTW in connection with the Seventh Album) with respect to each of the P&D 
Albums as if incorporated herein. 

(b) During the term of the P&D Agreement (the P&D Term"), Grantor may, at its sole option, 
deliver to UMG one (1) extra-contractual Album comprised of previously recorded, unreleased Master 
Recordings, featuring the performances of Artist, tentatively entitled the “Lost Yeezus Tapes" (collectively, 
the “Lost Tapes"). In the event that Grantor delivers the Lost Tapes to UMG. the Lost Tapes shall be 
deemed a P&D Album (defined below) subject to the same financial terms set forth herein with respect to 
the Seventh Atoum (le., with respect to payments, the administration of Recording Costs, the applicable 
Distribution Fee and Licensing Fee, Third Party Marketing Costs, accountings, etc.). For the avoidance of 
doubt, Grantor shall not be permitted to release the Lost Tapes to any party other than UMG. 


(c) 


Grantor hereby grants to UMG one (1) additional separate option to extend the P&D 


Term for one (1) additional Contract Period (jre., the tenth Album of the Minimum Recording Obligation 


|"Tenft*Album^). FoFffie avoidance of doiifa'L following the (nifrarPeriod, (JMG shall have a total of Three 
(3) additional separate options for three (3) Albums (i.e., the Eighth Album, Ninth Album and Tenth 
Album). 


(d) The following provisions shall replace paragraph 1(c) of the P&D Agreement and are 
irKorporated herein: 

"(c) The Minimum P&D Recording Obligation hereunder shafi be as follows: 


Contract Period 
initial Period 
First Option Period 
Second Period 
Third Option Period 


Minimum P&D Recording Obligation 

the Seventh Album 

the Eighth Album 

the Ninth Album 

the Tenth Album 


The Seventh Album, Eighth Album, Ninth Album and Tenth Album shall hereinafter be 
collectively referred,to as^ the J*.P&D Albums"; ^ch, a "P&D Album". The P&D Albums 
shall be deemed “Subject Materials" (as such term is defined in paragraph 1(d) below)." 

2. Administration of Recording Costs . Notwithstanding anything to the contrary contained in the 
Kanye Agreements (Including, without Rmitation. this P&D Amendment): 

As of the date hereof, UMG's obligation to fund any and ail Recording Funds, Advances, 
Recording Costs (Including, but not limited to, the Recording Funds set forth in paragraph 3(bl of the P&D 
Agreement) to Grantor pursuant to the P&D Agreement is hereby deemed terminated. Notwithstanding 
the foregoing, commencing as of the date hereof. Grantor shall prospectively fund any and all Recording 
Costs (including, but not limited to, clearance costs, studio costs, equipment rentals, performer fees, 
union related costs, A&R related travel expenses, producer advances, side-artists advances, musician 
fees, sample fees, etc.) in connection with Artist's recording of the P&D Albums hereunder (including, 
without limitation, the Seventh Album), it being understood that any such costs paid or committed to be 
paid by UMG In connection with the P&D Albums (including, without limitation, the Execution Advance set 
forth In paragraph 3(a) of the P&D Agreement, and all Advances and/or Recording Costs, paid by UMG in 
connection with the Seventh Album), shall be deducted from "Net Billings" (defined in paragraph 3[d] 
below) or Net Licensing Billings, as applicable, otherwise payable to Grantor hereunder. 
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3. Distribution Fee . Notwithstanding anything to the contrary contained in the Kanye Agreements 
(including, without limitation, this P&D Amendment): 

(a) (I) Seventh Album / Distribution Fee . Solely in connection with the exploitation of 

the Seventh Album in the United States, UMG shall retain a Distribution Fee of twenty-one percent (21%) 
of Net Billings, reducing prospectively to seventeen percent (17%) of Net Billings upon reaching sales in 
excess of one million (1,000,000) units in the United States as determined by Soundscan (or its 
equivalent if UMG ceases to use the Soundscan service). Notwithstanding the foregoing, Grantor's share 
of Net Proceeds otherwise payable to Grantor and/or Artist in connection with the Seventh Album shall be 
paid to Grantor, Artist (or Ai^s designee) and RTW pursuant to the terms of the RTW Letter of Drection, 
subject to the terms and condi^ons herein. 

(il) Seventh Album / Ex-U.S. Rate . For the avoidance of doubt, the Basic Rate shall 
be twenty-five percent (25%) in connection with UMG‘s sales, distribution and other exploitation of the 
Seventh Atoum outside of the United States (through affiliates or other third parties). 

(b) (i) Sohth Atoum Distribution Fee . Solely In connection with the exploitation of the 

Eighth Album in the United States, UMG shall retain a Distribution Fee of seventeen percent (17%) of Net 
Billings. 


(H) 


Album 


the avoidance of doubt, the Basic Rate shall be 


twehty-ft>« percent (25%) In connebtibh with UMG’s safes, distribution and other exploitation 
Album outside of the United States (through affiliates or other third parties). 


(c) 0) Ninth & Tenth Album / Distribution Fee . Solely in connection with the exploitation 

of the Ninth, and Tenth Albums In the United States, UMG shall retain a Distribution Fee of seventeen 
percent (17%) of Net Billings. 


(il) Ninth & Tenth Album / Ex-U.S. Rale . For the avoidance of doubt, the Basic Rate 
shall be twenty-six percent (26%) in connection with UMG's sales, distiibufion and other exploitation of each 
the Ninth Album and Tenth Album outside of the United States (through affiliates or other third parties). 


(d) "Net Billings" shall mean, for all purposes of the P&D Agreement, gross billings in 
connection with the exploftatiori of the appficable P&D Albums hereunder, less returns and reserves 
against anticipated returns and credits earned hereunder In the United States. In establishing reserves, 
UMG will take into consideration the sale and returns history of previous Records shipped hereunder as 
well as that of the Record concerned, SoundScan reports (or similar retail safes reports) and reports from 
UMG's distributor regarding to what extent the Record concerned is "selling through’* at retail outlets. For 
the avoidance of doubt, in calculating Net BHIIngs, UMG does not take reserves against anticipated 
returns for Records sold In the form of Electronic Transmissions. Notwithstanding the foregoing. Net 
Billings shall also include any reserves UMG liquidates. The foregoing definition of Net Billings shall 
replace Section 1,01. of Exhibit B of the P&D Agreement 

4. Recoupment Notwithstanding anything to the contrary contained in the Kanye Agreements 
(irKluding, without limitation, this P&D Amendment): 

(a) Artist's royalty and net profit account pursuant to the Recording Agreement (coHecth/ely. 
the “Recordir»g Agreement Royalty Account") and the RTW Account (as defined in paragraph 4[b] below) 
which is a portion of the Recording Agreement Royalty Account shall at all times remain uncrossed from 
Grantor's share of Net Proceeds pursuant to the P&D Agreement (and this P&D Amendment) (the “P&D 
Accour^f), except as follows: solely in connection with the P&D Albums and following recoupment of any 
and all costs paid or incurred by UMG on a P&D Album-by-P&D Album basis (including, without limitatton 
any marketing costs and/or Third Party Marketing Costs [as defined In paragraph 6 below]), UMG shall 
apply the next Two Million Dollars ($2,000,000) of Grantor's share of Net Proceeds otherwise payable per 
P&D Album to the unrecouped Recording Agreement Royalty Account (inclusive of the RTW Account), 
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subject to an aggregate cap of Six Million Dollars ($6,000,000) across all P&D Albums. After the 
aforementioned Two Million Dollar ($2,000,000) application of recoupment per P&D Album set forth in the 
immediately preceding sentence is applied to unrecouped Recording Agreement Royally Account 
(inclusive of the RTW Account), any and all future monies in connection with Grantor’s Share of Net 
Proceeds payable for the applicable P&D Album shall be applied to the P&D Account only. 
Notwithstanding the generality of the foregoing, for the purpose of this paragraph 4(a): (i) all costs 
Incurred by UMG in connection with the Seventh Album shall be included in costs when determining 
recoupment In connection with the Seventh Album herein; (ii) one-half (1/2) of the Execution Advance 
(j.p.. $1,500,000) shall be Included in costs when determining recoupment of costs in connection wilh the 
Eighth Album herein; and (Hi) the balance of the Execution Advance (j^., $1,500,000) shall be included 
when determining recoupment of costs In connection with the Ninth Album. 


(b) For the avoidance of doubt, that portion of royalties, net profits, aixJ/or Grantor’s share of 
Net Proceeds paid into the Recording Agreement Royalty Account by Grantor as set forth in paragraph 
4(a) above, and pursuant to the RTW Letter of Direction (as the same may be amended from time to 
time), shall constitute the RTW account (the ”RTW Account"). For the further avoidance of doubt 
pursuant to the RTW Letter of Direction, the RTW Account shall not be deemed payable until such time 
as the Recording Agreement Royalty Account (of which the RTW Account is a portion of) is in a fully 
recouped posKion. No royalties accruing pursuant to the Recording Agreement shall be paid through to 
Artist until such time as the Record Agreement Royalty Account Is in a fully recouped position, subject , 
further to the terms and conditions of paragraph 4(a) above. 


WT' Timely Deiiverv of Seventh Album . Notwithstanding anything to the contrary contained in the 
Kanye Agreements (including, without (imitation, this P&D Amendment), Grantor shall be obligated to 
Deliver the Master Recordings comprising the Seventh Album to UMG within a reasonable time for such 
Seventh Album to be commercially released by UMG in 2015; such delivery date may only be extended 
by mutual approval of the parties hereto. 


6 . 


Marketing . Notwithstanding anything to the contrary contained in the Kanye Agreements 


(including, without limitation, this P&D Amendment), solely in connection with Its commercial release of 
the P&D Albums In the United States, UMG will ads/ance or Incur all costs to third parties in connection 
with marketing, promotion, publicity, and advertising, including without limitation, the cost of promotional 
Records and Videos that are part of the marketing plan approved in writing by UMG for the P&D Album 
concerned (collectively, the ‘Third Party Marketing Costs"); provided, however, that UMG shall be required 
to Incur Third Party Marketing Costs up to, but tkoi in excess of, an amount equal to twenty-five percent (25%) 
of the amount of Net Billings that UMG reasonably projects (In UMG*8 sole reasonable good faith judgment, 
based on UMG's projected sales less returns and discounts of the P&D AJbum concerned, and vi^out Uie 
deduction of any reserves) win be earned in correction with its distribution of the P&D Album concerned. 
Notwithstanding anything to the contrary set forth herein, all Third Party Marketing Costs hereunder shall be 
deemed Advances pursuant to the P&D Agreement and deducted from Net Billings or Net Licensing Bilings, 
as applicable, in the computation of Grantor's share of Net Billings otherwise payable to Grantor hereunder. 


7. Exclusivity , Notwithstanding anything to the contrary contained in the Kanye Agreements 
(including, without limitation, this P&D Amendment), during the P&D Term and the period one (1) year 
immediately following the expiration of the P&D Term (the "Exclusivity Period"), Grantor sha8 continue to 
furnish the recording services of Artist exclusively to UMG and neither Grantor nor Artist, or any Person 
deriving any rights from Grantor or Artist, shall at any time, do, or authorize any Person to do, anything 
inconsistent with, or which might diminish or impair, any of UMG‘s rights of exclusivity hereunder 
(including, but not limited to the rights and restrictions set forth in section 10 of the Recording 
Agreement). For the avoidance of doubt, the provisions of paragraph 2 of the P&D Agreement shall apply 

hereunder. 


8. Letters of Ptrectlon . UMG will honor letters of direction from Grantor (in a format approved by 
UMG) to pay third party record royalties and mechanical royalties to producers, remixers and sample 
licensors due in connectbn with P&D Album sales and exploitations. For the avoidance of doubt, UMG 
shall not honor any letter of direction from Grantor to pay advances to third parties. 


Kanyo West PD Amendment LPs 7-10 (12 02 14) v4 nw f clean 


5 


9. Audit . UMG acknowledges its receipt of Grantor's intent to audit the Recording Agreement 
accounting and royalty statements rendered for the periods commendng January 1, 2010 through 
December 31, 2013 (the "Audit"). UMG hereby agrees to a prospective extension of the contractual time 
to commence action, and a prospective toiling of the statute of limitations (whether contractual, statutory, 
or otherwise) If applicable, with respect to Grantor's claims relating to those royalty statements rendered 
by UMG In connection with the Audit By providing this toliing agreement, UMG is not agreeing that any of 
the issues raised in the Audit are valid or that UMG owes any additional amounts in connection with the 
Audit the royalty statements or otherwise. This tolling agreement will expire, unless further extended, on 
March 31, 2015, and does not extend or revive any limitations period (whether contractual, statutory, or 
otherwise) that have already expired as of June 12, 2014, and does not affect or limit any claim or 
defense that may already exist, including, without limitation, those based upon principles of estoppel, 
waiver and laches and/or relating to a previously limitations period that may have already expired as of 
June 12, 2014. 


10. Miscellaneous . 

(a) The parties hereto, or constitute either party the agent of the other, and neither party shall 
become liable for any representation, act or omission of the other which is contrary to the provisions of 
this paragraph 10(a). 

(b) This writing sets forth the entire understanding between the parties hereto with respect to 
the subject matter hereof, and no modification, amendment or waiver oflRIFclocument sfialbinding 
upon either party hereto unless confirmed by a written instrument signed by an authorized signatory of 
the party sought to be bound. No waiver of any provision of. or waiver of a default under this P&D 
Amendment or any failure to exercise rights hereunder shall prejudice the rights of either party thereafter, 
nor shall it form precedent for the future. 


(c) Except as expressly or by necessary implication modified hereby, the P&D Agreement 
and all provisions thereof are hereby ratified and affirmed as being in full force and effect, without 
limitation or exception. 


(d) This document may be signed in counterparts, and may be executed and delivered by 
facsimile, electronic mail (as a scanned attachment or pdf. file), which when taken together will have the 
same effect as if signed it its original form by all the parties. 


AGREED AND ACCEPTED: 


GETTING OUT OUR DREAMS II, LLC 


By; 



An Authorized Representative 


Kanye West 



Very truly yours. 


DEF JAM RECORDINGS, 
A DIVISION 
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